
T&e JRr& Bank ov Bioadway
Ninety-Seven years ago the Chemical
Bankdcfied precedent by locating on
Broadway, not on Wall Street.

To-day Broadway is lined by over a

hundred banking houses.'

Such breadth of vision, soundness of
judgment and decisive action have
brought the Chemical National Bank
to its present unique position in the
Banking world.

Secking New Business On Our Record

THE

NATION **JL

BANK
ORNEWYORK

Founded 1824

BROADWAY AND CHAMBERS, FAC1NG CITY HALL

An Endorser for
Every 1922 Debtor
How would you like to have such a factor in your bus¬
iness throughout the entire New Year? Well, that's
itist what the American's Policies of Credit Insurance
will do for you.

I hrsc poiicics (there's a form cxactly suited to your
particular business) absoiutely safeguard you against ab-
normal, unforcscen credit losses. They protcct your
merchandisc accounts.save you worry.enable you to
concentrate your entire encrgies on developing your
business. Wouldn't it be desirable, for instana^fto
devutc more time to selling durino£&Z?-: Jr
Start your business New,Year righJ.iii^Rtigatc the
credit protection service jjjendered m'JLmc American
Compariy. You are jiot Aligated W^ny way if you
|-v*as lor thjc full factsNw*figures. They're intenselyrcresinQr, §jo. Will yoilwrite or phone for them?

W,ien\to PolicyholdMs over $10,000,000.00

^.JMERICAN CREDIT- INDEMNITY CO
of NirV YORK E.M. TREAT. president

issues standard unlimiteo policies

Greater New York Department
Down T..v.n Oflice. 01 \\ illiani mI'hoiic ,l.,lin -:<.i .¦..;.

1 |i Town Ofliro, KU I'ifiii \,,.
Phom Watliins 210 ,,

**>>i\ \ ork { it \.

I>

The American Brass Company
Thc Anaconda Copper Mining Company has entered into a£?"*"£* With ,thc unde"iR"ed Committee. dated DecemberU, 1921, whereby, among other things, it agrees to purchaseall or any portion of the capital stock of The American Bra'csCompany (but not less than 51% of the total outstandingstock), which shall be deposited under the contract durine themonth of January. 1922. for $150 in cash and three shares ofthe tull paul non-assessablc capital stock of the AnacondaCompany for cach share of the stock of The American Bras*-S^ xT^!.c,?,n.tract aPP°i"ts the MECHANICS &v.IAmS NATIONAL BANK, No. 20 Nassau Street, NewYork N. Y., and the COLONIAL TRUST COMPANYWaterbury, Connecticut, as thc Depositaries. Holders of stockol rhe American Brass Company who desire to sell and dis-
H*no«?r th?y °r aU °J their stock utuicr thi£' contract mustii ,,

' u' fSa,mc Wlth e,ther on<- of these Depositaries duringthe month of January. 1922, and NOT LATER than the do.e ofbeZZV.\i*T*r>; >31 1922. Deposited stock ccrtificates mustbe dulj endorsed by thc reg-stered holder and signatures mustbc: guaranteed or attested to the satisiaction of the respectiveDepositaries. The Depositaries will issue transfcrable certifi-cates of deposit which may be transferred only upon the booksoi thc respective Depositaries issuing the same.

wil?V7 r
and m',C cert,Ulcatc ; ^Prescnting the Anaconda stock

m io7,deiVereb,C t0 thc r«Pective Depositaries on February10, 1922, for ihe account of the holders of thc certificates ofdeposit. No deduction will be made for revenue stams 0°*or the expenses or obhgat.ons of this Committee, the Ana¬conda Copper Mining Company having agrced to pay the samePnntcd copies oi thc above-mentioned contract ofDeterr.be-'2Z, 1921. will bc available to depositing stockholders at therespect,vc Depositaries The Depositaries will also have avail¬able lor delivery to depositing shareholdcrs a copy of thcreport rendercd to the Chairman of this Committee bv PriceWaterhouse & Co., accountants, rcgarding thc accounts of thcAnaconda Copper Minmg Company, and a copy of thc letterof Professor James F Kemp, mining engineer; addressed tothe Chairman of this Committee regarding the mines, minineclaims, mining plants. reduction works and refmerics of theAnaconda Copper Mining Company.
No deposits of stock will be received by either Dcpositaryafter the close ot busaness January 31, 1922.

January 3. 1922.
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Conferenee lo Fi\ l . S. Policy
For Trade Bodie- Fail.« Again
WASHINGTON'. Jan. 10. Efforts to

.rri\T :,r a dei nition of the jrovern-
u-.ent's policy toward trade a.° ociations

thc light of the recei t decision of
ih< Supremo ' ourl in thc case of thc
'f-> dwood Lumbcr Association failed
..._.; in to day al ;i con ff i.ix <¦ \i f At
lor ney General l.'aughpi' *. ith Sccn
',, m Woov»»r snd Wallaee.

J urthrr eonferenco will be m-cea-

ac room ent outlining thc coverniattitude toward th<*
inder tho ant

associations

Mr. Daurhcrty said, tu reach *n lb:-. 11111110** £
¦w

under tho anti-trust laws and their col-rection of trado data for publication bithe Commerce Department.
London Metal >Iarkrt

LON'DON, Jnn. 10.- Standard copper,
ftpot £65 10s, future, £66 7.- 6d; elcctro-
lytic, spol y.~'-',. futureu £74; tin, spol
i'165 7a 6d: futures i'lfiT f.s; load, »pot
£51 IO-?, fut.ut-».-- i-.!J ;..,¦; zinc, spot £26

2a 8d.

Reyiiolds Heads
First National;
SucceedsHinej

Laltcr Bceomcs Qiairmaii of
Execulivc Cominjttcc, Ba-
ker Remaiiiiiig Chairman
of Board of Directors

Surprise to Wall Streel;
-

Other Changes in Officers
of Banks; Inipotianl \<1-!
dilions lo Several Boards

Wall Streel yesterday wolcomcd a
naw leader to tho ranks of bnnk pro
dents, when Jackson E, Reynolds was

selected lo assnmc the *ii<-.r executive
position of tlie Firsl National Bnnk
following the rctircnienl of Frnncis I..
lline, who hn.l served since 1000.
George F. Baker continues ns chair-I
man of the Lionrd of the bank, George
F. Baker .i.'.. being made vice-chairman
and Mr. Mine chairman of the execu-
tive committee. a new office.
The rearrangement of the personnel

will involve no change in th.. policy
ol'tin institution which has come to be
known in tiie financial district as among
thc most conscrvative in action as well
ns tradition. lt means the placemenl of
a younger man ns the activc executive,
at th>' same time rctaining in service
the men whe> over long years have built
up a strong banking business.
Jackson E. Reynolds is a man of

varied experience, a teacher, lawyer,
railroad expert and finally a bankcr.
in the Iatter capacity he has gained
his training with thc First National
Bank, to which Mr. Baker called him
as a vice-president five years ago. His
new promotion was accomplished in a
nianner typical oi" thc institution which
lie serves. Such changes are Kenerally
heralded in advance in tlie K'.'ssip 0f
the district. Wall Street was caughl
nnaware by tiie announcement, but
this did not lessen its satisfaction.

Kducated on Pacific Coasl
Forty-cight yenrs old, Mr. Reynolds

'nent to thc Pacific Coast from lilinois
as a boy. I" 189(5 he was graduated
from Leland Stanford Jr. University,
where he altnined fame as a football
player, nnd three years later from Co¬
lumbia Law School. He> was a profes¬
sor of law ai Columbia University from
IHO;; to 1913, mennwhile becoming
identified with thc Central Railroad of
New Jersey as its general attorney.
His rcputation as n railroad lawyer
was largely enhanced by his handling
oi' the Reading anti-trust case, which
lhe tried in th.' lower courts and ar-
gued before the United States Supreme
Court. in 1917 Mr. Baker porstiadod
him to become a vice-president ot' tiie
First National.
The directors oi' thc bank took occa-

sieeii to cxpress their appreciation of
"tiie rare skill aml zealous devotion"

uracterizing t;'e service nf Mr, 111n>..
.;" retiring president, for more than
twenty-five years.

.'Enterino: th bank as rasiiier Pocem-
ber 1.3. I89(i, c later became vice-
president, and sincc January, ll.O'.e. has
b '. president," said ., minute adopted'
by thc boartl.
"During thal period he deposits

have increased almo.s ten fold, i'.i3cl no
mall parl of that increasu is directly

utti ibutable tn Mr. lline. His ability
ai'.d character hav. so inspired tiie
conlidence of tiie business coinmunity
as to attract '-. he institul ion many
of its most desirablc customers nnil

r' i'i'.' aceounts. While ire has-
been an oxacting executive, his every
;.¦.. has been so characterized by ji;s-
tice arrei sympathetic understan'ding a-

to r"in thp; !¦.;. a1 an eiltluii iastic CO-

operat ion cf his ubord inates. 111:-
judgment and Iiis inst inci l'or tlie ight
o'.irsc in perplexing s-ituations have]1 cep;i of inesti iiitible value to his fcl-
iow officers and tn ' his board."

Other Elections
1'". he i' !. suit .p ,.,<; annual !,¦,-: ions

held yesterday by national banks here!
showed some important additions t.>
i'ecanls oi' directors, but few other
changes. John G. Sh. ¦!,!. president of
Marsl all Fi .". ,'. Co., was elected a
tiiri ctor of thc National Bank of Com-
uerce. llenry Flelchei. chairman ..;'
Swan & Finch Company, anl Adam K.
Luke, treasurer of ;:;.. West VirginiaPuln and Papci Company, were added
to the board .." the Irving National
Bank. .lohn .1. Riker, Elmer li. Whit-
faker and Williai E. .'ah!,. jr. were
elected directors of thc Uano'v. r Na¬
tional Bank. S. 1.. Ros< man, succeed-
ing W. Fischnian, resigned, aml Fr. ci
i'enkauer were elected directors oi' tiie
fifth National Bank. llenry W. May-
ard J!.. succeeding Edwin S. Peck, and

I. S. Beitch jr.. succeediiig W. .!. Hara-
han. rcsigned, became directors of thc
Coal and lion National Bank.

All .,!¦: directors except Thomas L.
Leeming and William Milne were re-

li cted l,\ the Chatham and Phenix Na¬
tional Bank, which also announced ap¬proval of the increasc in capitaliza-
3ion from S7.iiiKi.iiiM) to $10,500,000.

Dir. ctors were re-electc.l hy the i'i,!-
lowing insti 1 utions: National City,Cha Harriman, Amei ican Exchange,Chemical, Mechanics and Metals, Sea-
board, Nat.. nal !'.,.t.'!,.-i aml Drovei -,

Public, A' lantic, Na -.,,1, Gartield, Bat¬
tery Pai k. i3i onx Nat ional, First Na-
tional cf Brooklyn, National Park an.l
Bank of New Vork, N. B. A.

At the <tockholdoi -" meeting ..f the
Bai !. of A' .' i. :. resignations were ae-
cept. r'i om 3\'..> dire. toi s, ('<n nelius
-N- Bii. s .ir. nnd llenry Root St.Tn.
hai Ies M. Dut. her, pr. .sident of thc

Cri ei v ii Savings Bank of New V<,:k,
and Hcnrj .1. l'uller were elected.

National Snretv Eleets
\. E. Smith, Ex-Govcrnor, Made

Direclor; Suhin Rc-elcctcrl
Al rc ¦' I". Sn th, .. Ce.v. -nor .,' thc,

.'"'.¦'.¦ ':' '¦. '¦' V. rl und now chairman
'¦' " board the United States
'"rucking Coi poi 11ioi wa onc of the
rectoi led to the bi anl e,:' thc

-,! ": ;'; .¦. ly mpaii; yesterday nt
;: '. ai nual meeting. Tiie other was A.
W, l.ea hy. -. nc prci idenl of tho Equitable Trust Company of New York.
hai le ar. ;, ..... rn elected director.
Foi r'.. seventecnl ip con e< ut <<.,¦ .,,.ar

'. Joyi ¦. v.a rc lected pr. si-
d< :¦' of ,;;- con pai Other oflicers
were ..... ied. Dircctoi h rc-
ele. ted for tei' t... .., xpiring in H.L'.",
are William \). Buldwin, Louis R. Che-
ney, Halej ,, e, William .1. Griffin
harle Hayden, Robert I. Jcnks, VVil-

¦'¦¦¦»'¦¦' ''.¦ .'":.".- W. .- Kinnear. John c
McCall, rank Pr. br. ;., Joel Rath-
bone, r~.<'y.'in :.e ,.. ,J0hn A Si.r
F '!" C. Sullivan, Cluirle II. Sabin'Hallett H. '.'. ii on and Charles !."'
Weed.

Ninv Vork Mrinl fVfarkcl
On th. * ', .,,. m,.i.i KxchanRo

:¦¦¦¦ .¦¦ trail e, lotcd al'.«. \it"> ¦"¦ "0; c,.,,,., hlpment*2.<»y.,'yy;.:.. undard, r;i.:,o.p ,/;:', :,,,,|!>!) pei :.' ¦.: .,':,: yy l,e, ,.., .ii(. f)(''" ton A1'-' i; -U", pi en| from.Straitt a- .:.'.*,.)',i :;..:..;.".,. Coppfj~i,i''i:-; tandard pot, .January 'ntir)Februarj ;.' '¦: .,. .. i:; on. .,,,| ,.|,,(,,,
lytic Kpot, i::.:.,w ',:¦ y; i, j, ,iHill .,,,,,February, ;.."'.", u h |;t.K7Vi. Lead <|ui«'-'¦'.' ^ "cc- pot, Wn 1 S5. and Ka«i

'. «»" "¦!)"'. :¦. ik#d, and /.rn.
I'lic ;.,.;,. y0,-|, ,F,i. r, Ij',, ..d i,, ,
-t. Louia -j."', I 82Vi n-kr.1.

Investment
Information

Inlernalionnl Paper 5s
¦'"' l""1 Al. !,! ,,,|, .,¦ ,.,;.

InVOSllllPtll -I-Hlel. ,..,,!,.,. (I,,,, ,.,,,,;,,
>'."" J nl ¦' Lolloi hule. e.f e. urilli

llB'l "I '.'Ic '. r IIU (illlllin Hlenm" ''.II pli US" luii ll ii,r i. .. t ,,,!
">" IIiir diiip iiKiiio! |,nve J .

a ¦-¦ liuri bi Icn ..! whleli feel llmi
"¦ I' " frnin (1 ...... io $|.,-,l il foi Invoi ilnshavc Up. rollOM II: \ !-.,.,,, j, f) ., .,,..,

!''". ""' ''.:" "I i'l". ten .'3. \' i:
"'¦ "i-.ii.ii .'ei ipany ;.i 10,*.; len Hhnn

'.';" h ¦"'",''¦.""" Mncrle.-ui I'IimIii aml'"""c -"¦ Ha' i.a ... ion ,:, i..;,i ,.,,.
'.' ''¦ ¦' '. n BlmroH preferred i: i;K niKliI nl m: .,,.:,, hu.. , , ..

'" ,:"1 '" iwcen ti nu.1 7 p, ¦¦ ,-.... . v..(,

',"'. '¦''"''!"- .' K. .el preferredv.'"'. ¦;,.¦"¦'"'¦ -" '"". only beeaUHc tl,,|,],X V"1 ', rr>" ""TC e,c,,.. .,|.d .,,.. ,,,,.

.'V' ',"'¦ .',:" """!'.'"'"' " iKCWl. i.
" "I"'1 n»: ..I thn above |.., I,'. |.,-. ., ,..,.,.,

.' ui>on. by i.j hmiulnii hi.ii,,"' "" ,; ;"' ,"' '"" "' '"¦-.ir-ll.piiNN !l! ':"'"> I'" ei. pen.lliiK ,.i, in, ,.,,.*"/' " '"< <" '"* '":¦. .1,;,. «bat h-.l.l arcun ne.tice.l ,,, estordnv'o pu,"ow rjfr<;:*i" " Inlerni.nal l"'ap, ,- ..',

Answer \Ye think thal thc Internniionnl Paper (irn ..(| refunding fi
,;'"' 10-1«. rec. ntly ofTered t 87, aregood investment. \\*e think thal lln
'.easons you give for your preferencc'"»' »n investment preferred stock ar,
sound. ln our opinion, American l,o-eomolive preferred, which is payinjjper cent and was recently sellinjr al
'.'¦."""d 110, i.s a jjood investment whichmeets your requireni >nts admirnblil'or n woman who will soon be de-Pcndcnt; upon income n-om invct"J0"18' p think n,at the commonstock .il Cnion p.lciflc nnd (,VlM| ,,,,.pieferred ol B. H. Knight, are not par¬tieularly conservative. We suggeslfor your consideration ConnecticulLight & Power lirst refunding 7s, du.'..'.'I- heso bonds arc seeur,,] l,v anrsi mortgage on a new hvdro-e'lee-tne plant. Thc company is incorporat-c<l in ( onnecticut and pavs lhe Fed¬cral income tax Up to 2 per cent.

An Investment for .$500
'.:';:" ion~ am iiii interested rc nl,

would llk°; l!;Chave'a0|UUeIOonf l?". *-n'1
',;v;; <.>"'"« ."» .-'."n.i''u'',:. ¦,.::;!:;.

', '', ';; '"<! own tl 1,000 ivnrth cli..i"'i'.y "mi bonds. have $;. n,al,'; " "' '"'' I" some ::.| bond nr,

li^v^Vii^v^.-v'^/ir' ;:V'-'*;;- --¦',
Answer.We would buy a $500 6 percent bond oJ the Ww Y..,-tr 'ivi

. ,
<lj' Al1' I'HK I e cp.lnneCompany duc 1941. It is not cailablebefore 1931 and the,, only as a wholc

"n sixty days' not ice, a't 1(1.7 lt isselling nt about 102!s.
Why Wc Cannot Advisc

'; !' "

, .''.''.<'... boldcr ,.:' b numbc..."';..;'' American Telephone und Tele

-^A\iic^a^^r,ri;^:^^^;xpt^:l:-\'^;^-.''3"W'.!,,,;i;.:s;:,!?^^:^.::1;
'.'. '"¦ '.." "l" followlnc Sllar, -¦ ful

irll stc,-
lian Pa, io'e "]'tiil'iV.',','" ''" r'"' '!' l-,nn
v .,,!,. ,. .. .""."".'> common. Ureul

"' I''* I'l W U '. <\1
i,:::r"' '"VMHirtTil: Huffalo, He'ieh

;' '- coi .,.-. and
riHiiwi.N.(-""ll"*'"n Railway preferr,-,!. ManhaUaV,

ity Rapid -.:- ,n ':;",;!;;:';:;,.,;".,:;:::.
"."'' U«il mpan:

:¦

III!

ui, Pneunui
^¦i^.'y'^T:--::^.¦¦:¦¦¦-¦¦referrcd, Swifl & ¦'

' "' ,J,;'

L-,.i.i .,,.;,,v"_v.i-onI,\r'!r r"n*,irst ..'"¦¦

..irT'i/" °f ",0 st.ocks that youpiopo.se lo mvest in, with th.<C(.ption ol the Ame-riran Telephone andlelegraph nnd New England Telephone-mpany are in our opinion, specula-tive, although Am,rican Wool pre-;,'""i might be fairly classed as aDusiness man'.. investment. ln puttincyour m.mey into stocks such as the'eyou are becoming a partner in busi¬ness enterprises which involve more orless risk, and m which then- is ;,,,pronn.se given or implicd that you willget h certain fixed income. ln othervvords, you are speculating, and specu-Il')!10": to be successful. must have in--tinetive mdividual judgment back of¦l ' ,Ht w" "nnot supply, :u,,| there-ore (lo not advise in regard to specu-'ation. lhe Pneumatic Scale Corpora-|»on ps per cent bonds are. in our opin-'"". « business man's investment.
North American Preferred

-.-.-V:¦';.'.': i'r':J'\:X'\^::.\::::;:i'... y ;¦ 1-chi.l aml ..... , ,. '...-,. !
¦;;,¦, ¦'.',''¦¦ io my o.-n |ifit. Mj

pi.c.p. ¦¦ froiii anadian
:; ;': ¦'¦--¦¦ '' oney. and at pn en

,-'. "".srapl, and Telephone 7
'"'

-. '*-'.- bond has I.nd, .1

.lohn, I'rovUi
ban!; .. :,.,¦;..' ;,,

city ..!¦ K.ir-.,.;,;.,, .';,
pen.lent'on 'Vn' " ¦.:"""«""
coi niend N-orl

..a«-i. ;...!;¦ a :;;v-i..;;',;',l:;::;:"u-'?
,.¦'" ""¦. V"":: ''."".'' N"r"' Am. rlean rt*'"..''. ¦'!. boiiRht =...

..¦¦-r why it

¦a.' lean Banlt Nr,:,- preierred, te .:.|i"so much higher. I'ersonally

'"",..' "" tbinlt price liulicateS(llvttle
verj oftcn. W. >;.
Answer You are quite right, price isgenerally an indicntion of the degrecof confidence of investors in the unin-t"luptcc cont.nuance of dividend.. onstock, rhe character of business ard'.i the iinancial struclure of thc NorthAmerican company and thc Americantobacco. Atch.son. ropeka & Santa Fennd American Bnnk Note are nuite difcrcnt; the Cf|uitlcs 0C Iho Krr/dstock oi these three companies i. earn-.ngs are large, and the stability of earn¬ings above the requirements for thcpreferred has been demonstratcd overa -ong period of time. The NorthAmciicnn ( ompany ,, a h.lding com-pany, and its business consista of finan-Iemg and ctmtrolling street railwaysand gas-am electi'iV properties. If you

;.* ; " sell your North American pre-1feired and buy the preferred stock ofl«ny one ol the three companies vou!name you would receive a lower annual
;;;'.'-;.¦ -'dbemasonnderinvestmen;¦'.' tion. Your sistcr's holdings arehigh grade invcstments, ., .ur opin-,0"*. °" the othci hand. wc would ot!aovis, .",- ,p, buy Maritime Tclegrapland relephone per cent bonds. Rccentearnings ot the company have not beenbausiactory. An investment in ('.,-nadian internal government bonds;v-ouid I,,- ., good one, we think, fcr "er

The Mcaninjr of lligh Cradc
".Ioi i., ...,, ,,..

*':: i:!'-" «n.l UnnnliiK rai A n. ', ",.','.'

¦¦'¦'¦¦ '-'''..¦ i:;;:::-;:,-';:-^ ;;;;"-;;'';;;'"'V"'-,!"';"-." '¦.isi.CnSb"
Answer Wc think that both Amcri-.¦'.'",. '"'^i-igand Koflnine68andUni"dstaten Uubbci 5s are good Invcstments?owpvnre7.C !"n" ¦'I,IV^,I «.¦«''«."coupe,, for invcBtmentH aboul. which

.-'¦ieV .:".,,: SeitYof^rKUierc ih, of course, over a "period of^ntyortwcnly-fivo yeara a» ele,nen-f uncertainty. even an element ofk i.i any bond, but m Liberty hondlmd in inn mortgage bonds of the'Irongest railroads, industrials or pub"' utilltics, there ia n mlnlmum of riskI'"1 to SUch bonds we apply tl,e l,.,-,,,high grade,

I tmr full columm of in-
vettlnumt ffitoMtionit and «M-
nwom an pnhlhhrd in Thr
Tribune twery Sunday

Fioidamoital Business Factors

»Ml i , i> yi#' f ii*. 'U

<4sa$&Jr. ¦.¦¦*.'¦-¦¦*.'®
'¦Jt'.'i''''SJ Ws!. -Ti*-*' .'

»I^Ss-',e*iS
!,» /^ii(iW'*i^*^l,'*^i
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rhe Business Outlook
for 1922

"VT I \ KTKl.X twenty-onc, a year
.*- ^ of rcadjustments, has laid a sound
foundation for business in 1022.

As wc enter thc new year there are

multiplying cvidcnccs of the fact that
domcstic business in general has passed
through thc most critical phase of thc
depression and, under the stimulus of
easier credit conditions, is gradually rc-

suming more normal activity.
The improvement in various indus¬

tries, chiefly those which wcre among
thc first to cxperiencc thc rcaction
against inflation, has been sustaincd.

Thc banks ot thc country havc been
able, through cooperation with the

Federal Reserve System, to aid ma-

tcrially in effecting an orderly general
readjustment of industry. Such servicc
has been of incalculable benerit to the
nation's business. The financial struc-

ture of thc country rests on a firm base.

A rcviving business confidence and
the depletion of accumulatcd stocks of
commoditics havc prepared thc wav

tor a largcr volume of production and
thc consequent fui Ier utilization of
industrial equipment.

ln the year that has just begun, busi¬
ness interests will havc increasing need
lor such national and international
banking facilities as thisCompany offers.

Guaranty Trust Company of New York

¦^-Hry-irrYi, ni MragBawagaaaMgiMaaBai m -*- .-¦¦.j*M-:-^smit[

Normal Restoreil
[n Rome Market;
Fighi Bank Case

Attempt to Attaeh Prop¬
erty of Sconto's Board
of Directors Meets With
Opposition in C ourts

ROXIE, Jan. 10. Xormal conditions
un tho Bourse wcre finally reached
yesterday. Liquidation was elToctcd
during thc day. thc stock brokers
mustering their collectivc force? so a-
to meet demands I'or covering all th<
stocks of the Banca Italiana di Sconto,
which recently encountcred financial
ditTicultics.
Attachment of the property of mem¬bers of thc bank's board of director-

*.vas begtin, but met with legal diffi¬culties. Thc receiver's agents procceded to attacii the property of t.Marquis Luigi di Solari, who is repnsenting Gugliclmo Mnrconi, presidentof the board ol' directors and famou =

as an inventor. Thc marquis objectedinsi3ting that such procedure was notin conformity with tlu* constitutionalrights of 11 citizen. Court decisionswill bc needed to settlc tho variouslegal contentions.
l'ractically all the branches of tlu*Banco di Sconto throughoul Italy werereopened this morning following in-Btructions from the receiver, outlinin-the course to bc pursued in the .-,'."

tempt to re-ostablish the institutionNew business can be accepted andother banking functions cntered intobut no payment.-. on old deposits areauthorized.
Bonaldo Stringher. director generalof the Bank of Italy, held a confereneewith Minister of Commerce Bclotti in.regard to a course of action to protectforeign depositors, in order that for¬

eign credit would not bc affected andrepercussions avoided.

Canadian Loan Here
lakHv To Br Deluyed

Kasier Exchange Hair Ex-
|>luiijc(l |,y Shiftiug ol Funds

lo American Side
.S'pfli lat Dlnpalch to Thr Tribune

MONTRKAL, Jan. 10, Authorilios
here are nt a loss to account I'or tlu
.'ioleiit. (lllClUHtiOHH lll foicigll (*X

change. The economic conforoncc nt
ConncH will be followed closely, and
tlie better outlook for a Hottlemonl
of Europe'a llnanclnl worrios is
lurgoly responsible foi' thc improvc-
nent of ccrtain rates.
Thc casing of Cnnadinn funds in

N'ew Vork altor their recent strong
rully is bancd largely upon Lhe bct-
cr trade position of thc dominion andhc loan outlook. The belier here now!
H that Lhe domiinon mav noL come'nto the money market. quite as soon'
IH expected. Meiintime tlie value ol'hc dollar hnn been nITcctod to some'.xt'-nt bv the seiidin,- back to l.ho[Jnlted State..: of some large United¦-tatcij balanccH that have long I..ifld hen.
Speculation han also played an imnorUnt part in Ide situation lt

.ermr, r .¦nr. however. Ilw.t. Ibe Canaiiihii dollar i«i ort Ihf mend,

National Bankof Commerce
inNewYork

ESTABLISHED 1839

STATEMENT OF CONDITION
DECEMBER 31, 1921

Liabilitics
Capital Paid up.$25,000,000.00
Surplus.25,000.000.00
Undivided Profits. 9,7t>3.226.54
Deposits . 340 53< : 5
U. S. Government Securi¬

ties Borrowed.000 Hl
!\cscrved for Ir.rcrest and
Taxes Accrued. 2,975,912.56

Dividends Pavable !a;i >
1922 (Regular 3% and
extra 4%). *. 750,000.00

Uneamed Discount. 1,381,803.03
Letters oi Credit ar.d Ac¬
ceptances .53 314 ?53J6

Other Liabiiiiic-_

Kefcoureen
iUIIS ..:.ii M iCOUllts.

I S. ( ertilieates Y ln-
dcblcdncss, Victory
Xoles, ..nii .ilierty Bond

[tlier Bonds and Securities
i. S. (iovernnicnt Securi¬

ties Borrowed.
Stock of Federal Reserve
Bank.

Bankinjr fousc.
( ash, Fxchanges, and duc

from Federal Reserve

a n dDue from Bank
liankcrs .

Intercsl Accrued.
usloiners' Liabilitv under
Letters of Credit and
\cceptances .

34,5011,967.05
7,029,185.27
2,500,000.00
1,500,000.00
4.000,000.00

94,817,156.24
0,35 7.600.4(1
1.253,996-90

32.j.*.3,86-).2--
$452,147,410.70

._: 1)00.00

$452,147,410.70

J. HOV/ARD ARDREY
JOSEPH A. BRODERICK

GUY EMERSON

HARRY P. BARRAND
LOUIS r. CHRISTENSON

JAMES I. CLARXE

JAMES S. ALEXANDER
JG'-f>- W. DAVIS
WiLLIAM A. DAY
HENRY W. clo FOREST

fmmmiommr
JAMES S. ALEXANDER
viom-RHKBiDamTat
HERBERT P. HOYVELL

LOUIS A. KEIDEL
DAVID H. Q. PENNY
JOHN E. ROVENSKY

»'co*io vice'ffteisiociara
ELMORE F. HIGGINS

ARCHIBALD F. MAXWELL
FRANZ MEYER
CASMieK

ROY H. PASSMORE
ommcroma

FORREST F. DRYDEN
CHARLES E. DUNLAP
HERBERT P. HOWELL

FARIS R. RUSSE7.L
STEVENSON E. WARD
ROQER H. WILLIAMS

ED'.VARO H. RAVM.S
EVERETT E. RISLEY
HENRY C. STEVENS

'"<mivii.ii <.\s \S|> Kl.|,( TK||. ioSfi^^M'W.¦iH£"ES8i»K*8-&a^
^¦'i'i%Y[-Y:Y\"Y: '.¦".i
H.i"; ..i'iJI v'v;:'\,,';1,i:*;:r;;'l\% ;;.''" ''»' IN*"I KKISfNl MHKII ni 'l'l'*I''l«'tl-:.\'l*SS'SWS

I'ltlOKT^^1. I'KIIKl .\|:i ,. ',
iii>i;iuv j'nus'1

l'llll..\l*KI.PHI \
¦'. Al' IL' O'CLOCK

m i''(li^rx^;.C!a[ee-iiiiuurj ... in*2*J.
financial mi*:i:tin(;s

i'iU7 ,\.\\r v MHM
lllll-1-M ..r Ih

i**. i:'J.',
Iilirpi.mi of

"I lll,,:.,

'",', lii'lomniiy Company
,.,'"¦ ¦*" SO WilliamII >*. on UViinosilay,11 ¦¦"' o-.-lock l\ M
'"!".''"' '". '.Irootorj* ln

ii,".:;:" '"r,"s ivi,ir""" "" M's na »>''v come

*'¦ li KiMisyriiv.%crcttiry.

FINANl IAI, MEET1XGS

.'h,.,, ,. Stockholders of Pharma-hen u-al orporation will bo held at the".Incipa! office of , .. companv. Novo^cK: raa^^h^'-aN;^M:^;,;:>^;v^;:,7rr,e;';uh-'t';v'u;';',[wil i.n.i,,,.. ,,, lransaction ot any .unlfhe 8?ld?neeXma>' '"'^'"^ ''°,n" t*"''0"'
Datcd. New York. January s IB"

.MUKTl.MKK \V. HVKKS.
_ Secretary, I

THEI ANM'Al, MEETING OF THE STOCK-rnr..lo1 ,'o Bordentown Steel and Tubeo.poi.ion ivi i be l..|,i on Thursday. Janu-oflU ro 'U- " '" M Ht "1"'r New York
\.. v','h V°-s'--'l street. |n tho City of
ih.. -.»".,* """ ol,vtion of Directors for
s I, a i,l? iye:l,r Hn'' fnr ,h0 transaction of
before the melung88 "* nwy ProPerly como

V. P. JACKSON, Secretary.

N'aTS m
"EREbT UIVE3N THAT THE

mo i ,,
Mo'*n"K "f 'h.> Stockholders of ,\>-iIc.'','',.JmV'",'rSK-Vvi" W lMsld »t thc Offlco of

v oV' ,U' N" ;;:,s Broadway. on the :35th..n,l-,,";iU!1,rV;,H' '" 0'"k,,u '«"'». tov the'M',,,, r
'"' '"K o!«eerH for the ensulngln.'inPK»l. 0P ",e ,r»''^'"tlon of such Other

neotin.
Ua moy. »^V»rly come before lhenieaUnj. nOGER N. WAt.I.At'lI.

flecrctary.

DIVIDEND NOTICES

Consolidated Utilities Co.
Thc regular quarterly dividend ot l

and one-half per cent. (I%%) uP?nT
preferred stock of the Consolidated ttil*W»
Company has been declared payable r

ruary I, 1922. at the oftces of the CoapW*
61 Broadway. N'ew York. N. ».. t0 '.
stockholders of record. The books w» *.*

closed as of January 20. 1922.
Consolidated Utiiitie* Co.

C. B. Zetgler. TfW*.

I.IMA l.Ol'OMOTIYK HORKS, »>'C*
llmii. Ohio. 10.j

December ». ,1 »-'*,.
The Board ot pircctors lias this .**'' .a

r.lared a quarU*rl* dividend ot ont' th»
three qu-.rt.-r-- t1 \ <*. > per cr-nt «PJ" ,M
Preferred Si..,-k .-f this Company. '

1S*1.
llne-e months ended December '\..<Aea
payabfc Kebruary 1. 1922. to rtockhrfW
of rocord Rt tho cloee of busineaa ©¦j J-JJJ
ary 16. 1927*. Transfer books do ""^

Vice rresident 4 Treas<*i*r; .


